
Federal
Sugar
Refining

The past two years have
brouRht unprecedented pros-
perity to suKar producers and
refiners.

The securities of producing
companies have discounted
n great part of this prosperity
hv advancing In value from
loo to soo per cent.

The refmlnp. companies have
In a like or even greater degree
benefited by the phenomenal
demand from Great Britain
and France: the of
these companies nre selling
far Ixilow their intrinsic values.

Our special circular on Federal
Suj-a- r Helming Company con-

tains potent reasons why we
recommend this Mock as a
desirable investment and one
with excellent prospects for
material enhancement In mar-
ket price.

Ak for S 476

Gilbert Eliott& Co.
Specialists

27 Pine St., N. Y. Tel. John 6210

SAXON MOTOR
CAR CORPORATION

MERRILL
I lYNrH

&C0.

)7 Wall St
'"New York

G Special Letter
on Ilequeit

September
Bond Circular

We ifiiU be pleased to tend a espy
f our September General Bend

Crcultr to in?e?tori an request.
TKUa circular decribe a compre-
hensive list of carefully selected
municipal, railroad and public
utility corporation bondi. which
w recommend for investment.

Send for General Circular 91

Harris. Forbes & Co
Pint StrMt, Corner William

NEW YORK

Bankers Trust Co.!

Guaranty Trust Co.

CLINTON GILBERT

2 Wall St. Tel. 4848 Rector

High Grade
Securities

Whether you wish to purchase) odd
lot! of 10 share, lots. Tho facilities
of our organization are deigned to
serve you.

Tlooklet No. 17 contains valuablo
Information sent on request.

(gfSHOLM (mVIAI(
New York StockMimtrrt KfW York Cotton J Enanff

71 Broadway, New York City
215 Mont.aue St.. Brooklyn, f, T.
13 N. Itroartony. lookers, N. Y.
777 llrnud Mrret, Nrttark, N. J.

Wanted

E. W. BLISS

J.K.Rice, Jr.& Co.
rhanta 4001 to 4010 John. 80 Wall St., N.Y,

W. C. Langley & Co.
Investments

ItS Broadway, New York Citr

Suggestions for Investors
may b hvl on reqtimt

A. B. Leach & Co.
Investment Kerurltles.

62 Cedar St., New York
Chlcaci
llosuin

l'hllsilrlphla
iiaiuiiKiru

IhirTalo
I Hindoo

ER,PEAB0DY&C0.
11B Devonshire St. 17 Wall St.

lloston New York
1 Correspondents nf

DARING BROS, k CO., LTD., London

FINANCIAL NEWS

AND COMMENT

Prices Move to Higher Levels
in Another Million

'Share Session.

HEAVY OUTSIDE DEMAND

Bethlehem Steel Oalns Net 30

Points and General Mo-

tors Stock 65.

In another million antra aeaalon prices
In the Stock Exchana- - yesterday moved
to higher level In the belt part of the
five hour of business, with the move
ment In the last half hour preaentlnr the
most decided and sustained strength, es-

pecially In the steel and motor stocks.
some of which touched new high records
for th current market and In the case of
General Motors an absolutely new high,
which was 17 H points above the low
figure reported In Tuesday's trading.
Again the market exhibited extraordi
nary power of absorption. Realizing
liquidation wan in heavy volume and pro- -
regional traders worked with unusual
energy to bring about lower quotations,
but reaction! when made generally were

whllo declines In most Instances
were easily recovered.

Public operations In the steel stocks.
the copper Issues, the motor shares and
In some of the specialties were active
throughout the day. There was no pause
In the outalde demand. The speculative
digestive apparatus was in excellent
working order and so far as could be
learned from commission houses the an-- I
slmllntlon of stocks was of the sort that
precluded the Immediate collapse of the
hull movement, although brokers advised
extreme caution In purchases on marxin
ni prevailing levels ana suggested that a
real renction was more than overdue,
Professional traders were dlsarjoolnted
with the failure of prices to respond to

greater extent to realising and bear
pressure, especially those traders who
mrougn iacK or confidence In th etr.nrth
or me impelling factors .Behind the for'
ward movement or from lack of furlv.
ment In getting Into long accounts at the
start of tne movement, saw the profits
going to the public rather than Into their
own pocKets.

in mm extraorainarr market rap
many proressionaia nave been left at thpost. They have been Jockeying for
position without maklnsr any nroarrsa in
the right direction, while Ir. cases where
iney nave gone short In she hope of
urramng prices iney nave only ridden to
a fall. How long the market will remnln
In the hands of a strong puhllo offers
iooq ror tnronting. Much of this
rieinc none, and beartihlr disposed In
terests Insist that th big nubile even
now la liquidating and that the weak
puoiic is taking Its place. There was no
evidence yesterday, however, of such a
change. That the change will com may
be counted upon, but from all known In-
dication the big men are still bark of
the speculation, baiting their bullishness
upon the strength of basic factors. In
eluding tho easy condition of th money
market, and the apparent wllllngncxa of
t tic great financial power jf Wall Street
to give their approval and support to ad
vancing market values.

ltethlchem Steel gained net 30 points.
Crucible Steel points. Oencrnl Motors
:,j points. Maxwell Motors almost
points, Baldwin Locomotive H points
Atlantic Gulf and West Indies SU
points, Studebaker GH points and United
Mates industrial Alcohol more than
point. These were exceptional gains.
but In the general list net Inrorovement
of a point or more was common, while
Steel advanced Hi from Its low of the
day. Kvcn the rails came Into greater
prominence, particularly Union Pacific,
Heading. New York Central and Erie, the
movement In them accompanying a rC'
port that railroad Interests had received
word from trustworthy source that In
the event of the election of a Republican
Conuress legislation would at once bo
enacted which would practically nullify
tho eight hour law, which becomes eftec
tlve January 1.

Expectations In a few quarters that
the New York Central would Increase It
rate to 6 per cent, were not fulfilled, the
director declaring the regular l'i per
rent, quarterly, but the Idea the Lack
wanna Steel Company would restore It
Ftock to the dividend column came true,
Ilulllshne on the steel shares was
helped by the weekly steel trade report
which reflected Intensified prosperity
the Industry. Producer and consumer
of Meel are so beset with delivery prob
lems, according to the leading authority,
that for the time new transactions, al
though heavy, are taking a secondary
place.

Jloney market conditions were un
changed and there were no significant
movement In exchange. Sterling was
not affected by further receipts of gold
from Canada. Total Imports amounted
to 110,000,000, making llG.000,000 so far
this week, 155.000.000 so fur this month
and 1:76,496,000 nine early In May,

DAILY TEEASUEY STATEMENT.

WASHINOTON, Sept. 13. Th ststem.at of
the receipt and disbursements of the Treas-
ury shows:

This month. Fiscal year.
Rerelpte :i.3S:.M S1SMU.I33
Disbursement. 33.9QO.M4 IM.JU.343

Deficit 111,18,155 4I.U4.50S
The customs receipts to day. r3M!: Inter,

nnl rerenue. ordinary, t:.Sl:: lncomt tax.
I73.K7: mtacellaneons. tl47.7n; national bank
notes recrlred for rnlemptton, H.S03,02.

The current statement of the U, 8. Treas-
urer for September 18:

GENERAL FUND.
Aratlahln gold I1I1.C77.7U
ATallabl silver
11. . notes j.National bank notes and Federal

ircrv) notes
Certified cherks on banks
Subsidiary silver, minor coin and

silver bullion
nnclasslned (unsorted) currency
Drnoslts In banks and Phlllpplns

Treasury
Avallabl. currency In Treasury and

banks t
Dedui-- t current liabllttle
Net balance In seneral fund

RESERVE FUND.
Gold coin and bullion

TRUST FUND.
To redeem outstanding certif-

icates SM1M1UB3
Grand cash assets In

S.SSI.75.:32

CHEMICAL STOCKS.

American Cyanamtd .......
AiDfrlcitn Cyanamld pf....
lly. Products Coke

Cn nf America
Diivisnn Chnmlcal
Dnw.Chcnilciil
Dow I'lirnili l pf
I'.I'i'lr" Illrii'lilni;
Id ml l

I'Vilcral ChmnhMl pf
riMi'tHirt Tt'x.i Sulphur...
Cr.i Till Chemical
lUrrUon Urn
It.trrlriin Hron pf
Honker l'le Iro (Miemlrat. . .
I loolir-- i:iii-ti- Chrin pf...
l.ftliliitKy olvay
M ttli.ooii Alkxll
M.illi,,ili Alkali pf ..
Mrrrlniui' ciirriilc-a- l

Miillnid i.'ii, II K
.Miltil.il Chi'llllral
NliKurn Alk.ill pt
I', 1111 Sill Mfs Co
Ilullln ( iKiiili'iil
ISnllln Clirmlrsl pf
-. met Holvav Cn
Hnillh Chrmlrnl
HoUsv I'roreo
h't inclanl Chemical
I nltn Hulphur
uniitn urswosa
United Dr.w.ed f

...lisj.rs.ctj

Bid.
. IS
. M
.141
. 40
. 3

.340

r 200
. ;i
.103
. BOO

,:tr.
.110
, 91
. 4.1

. 73
.2:0
. 0
. US

.K0

. 4

.130

. IS

. l

...:is
!!!tio
...71.into

St
tl

15,U:,M4
3.9a,

:i,:3.43q
7,9

ti,o;,(i5j
610.7M

M,7S,:3l

2S5.U4.4S4
0.111,341

15.769.111

total Treas-
ury

Asked.
40
(in

1(4
ro
40

.100
100
300

K2

ion
HI J
21."
U'S
llio
ii
95

230
H4

102
130

74

103
100

oO
100
-;

:so
330
l

Clottnr IWt.I
urn. AS. Rt.

r5
13
66

711
IS
26U
HO

94 Ti
98
SO

101
65W

113
64

HnU
03 K

6444
2914
24
r3
sou

106
su

8714
108H
1134

8..
86
B6?i

lion
132M

00
87
32
88
39
78 W

103
9ST

93i
68

111H
89H
86 U
73

1W
E5.--

78U
69 Vi

82H
176
63U

U3H
108 M

61
13Sc
124U
12H
36
93 U

123

w0
H6

107H
62 4
29H
56
974

136
164
92 U
92

2S0
694
95H

151
47

120H
24H

37W
6T
43

46
nr.
nr.
172
6!fi

87
116

4174
49
90
99
93

116

61 4
16
50
45
29
94
16
72
88
2474
80
644
84

122
72

4
4

Ts

103

100

102

115

116
150

107

108
114

21)9 '4

97
30T4
9RH

1S5

12S
109

204
10U

604

100
10V4

164
411

28
1H
1

66
14
66

8
15H
26
80
95
994
SOU

65

124
TA

294
24i
53U
80

8T4
40

B6

87
57

11141

50 '4
98
324
89
40
7894

104
99
944
69

112
89

864
734

I

559
79
694
84

177
Odli

U44
110

62
140
125

12
364
93 T4

125
174

108
53
31
57
99

137
164
924
93

255
594

152
47

121
25
894
37H
53
44
24
4?

117
117

710
1264 127

72; 72'4i

100T4

1274

100

494
122 125

127411284
664
47'4l

121

554,
607 614

112 113
9S".

4

f
113 1115
118 120

114

28,
,142

105 105

129 129
CS4

109T4

101 102

101

7

101
13.1U 134
165 166

101

115 116
H1a1ll

43

6S4

185

23i

2li

67!)i
142U

101H

120W

C5i

044

20H

1724

142'

110

103

101

210

190

128
111

2

205

fil

101

68
112

102

30

HEW Y01X STOCK

September 18, 191f.
Annual rated are quoted dollar.

Sates.

100

600

3800
3600
1600

17800
100

1500
200

14300
230

4500
100
900
300

0800
8600
1600
3800
2800

Acme Tea
Advance n..
AJax It ....
Alaska J . .
Aluskn O
Allls Chnl .

Clinl pf
Am Hoot Sugar
Am Heet Suirnr nf
Am Ar Chem
Am Ag Chem pf
Am Can
Am Cun pf
Am Onr & lMy
Am Car & lMy pf
Am Oonl Prod
Am Cotton Oil
Am lllilo & heather
Am lllilo & Leather pf..
Am Ico ,
Am I.lnsecd Co
Am l.lnserd Co pf......

16300 Am I.ocomotlvo
300 Am l.ncntnotlvo pf

iiiuu aid ..
600 Am Mutt

S5200 Am Smelt
100 Am Smelt pf.....
100 Am Smelt Sec A.
100 Am Smelt Sec B.
f.OOlAm Steel Vcy ...

euuuiAm sugur

THURSDAY, SEPTEMBER 191g.

EXCHANGE FMCE8.

1700 Am Tel ft Tel
8800 Am Woolen

200 Am Woolen pf
2100 Am Writ Paper pf

28000 Anaconda
2200 Am Zlno

200 Am Zlnu pf
6200 A T & Snnta Fe

300 A T & Santa Ke pf
14500 At G & W I

22001 At G & W I pf
100 Atlnntlc Const Line....

19700' llaldwln I.nconiotlvo ...
4800 ttaltlnmro ft Ohio

& pf....
600 Hutoiiila

2500 Hethlrliom Steel
300 lliirna llros

360O, Uutte & Superior
t'aso pf

SOOiCanudlari Pnrlflo
12800Central Leather

300lcVntrnl I.citther pf
80(MChandler

4600IChoiapenke & Ohio
lSICctitrnl & S A Tel

100 Chlcnco W
ChlcnKo Orent Western,

4 200 rhtcaco Orent West nf.
6 6600 Cliiciico M & St 1

100 ChlcnKo k P pf...,
3600 ChlniBO It 1 & l'aclflc.
2S0O rnnnpr

6 6S00 Chlno Conner
200riuett r Sc Co pf

12000 IColorndo & Iron...
lOOlColorndo Sntithern
BOOIColorndo Southern 1st pf
200IContlnentnl Can
900'Con Cns 13fimi37

lOSOOICorn 1'rnillicta 15U
HODICorn T'ro.luctB pf

6200:crucllilo Steel
600l(!rurllito Steel nf ,11914
300 American 252

27800 Cuban (ne
lSOOICuhnn Cano pf

9 1001 Delaware & Hudson.
SnoOIDIftlllerM Securities .

100Tlninond Match ....
7001 Oomo Mlnra
330 DrlCB 8

13i;oo,Krlo
2ii00li:rlo 1st pf

200 Krle 2l pf
200,1-eder- & S

4' 1600 Federal S pf...
61 100 tlenernl Chemical pf
r; 100 rimera! chMnlcnl pf.
8 roOKiciicnil Klectrlc

20i 450 flcncr.il '.Motor
; SOO I'.cnernl Motor pf....
4 9r.HOOoo(lrloli

SSSl 8 SOOiCranliy Con
1164 7, 2600 C.t Nor pf
424 Vi) 3700lflt Nor Or ctfa...
49T4 8 laoOIOreene Copper
92 .. 2S00!;ulf Steel

102 6 inoiCiilf Steel 1 pf
91 6, 600iOtilf Steel 2 pf

U6H 6 100 Harvester N J
101 1800(111 Central
6141 305001 Inspiration Con
16V .. hit .Kr Corp

... 1600 Ar Corp pf I

4S4 1120lnt Nickel
2D'; .. 12snivnt Paper

7600 Int Paper pf
lfitt' .. lunnilntprliorii Con
72U 1,1 "n i inirriioro rnn nr
90 . . Jewel Tea

1200 Knn City So
170O Kelly ST

544 6' 145001 Kennecntt
1128 360'KltiKS Co I, & P

84 HI Cnn iJick Steel
17 18
49

79 80

68

1204
88i,4 88

864
56

971!

78

91

81

69 69
111

29
22 ' 23

58 68
26 27

29

..
4

8

4

56

38 39
29

29

64

61

25
81

48

86

93

83

69

65

59

30

59

25 2fi
61 I 62

100,
66 66

42 I

45 46
14 15

CliH
SS

'

61 U

H

80

66

2'

29

59
99
31
98

190
23
67
91

12

60
99

10

80

I

1114',

23

In

200

300

.

M

Allla

nf

Ohio

20

N

M St

Clilln

Kiiel

10 Cuban

M
M

Co..

6'

..I 30(1 I. i:rlo West
2. 320U I,eo Tito
7 l.lRRctt fz Myers pf. .,
61 270O I.rhlsh Valley

300II,ouIh & Nnsh
... lOOlMnckny Cos pf
.. 23V0H Mnrlne
. . 34700 Marine pf
101 416nolMaxwell Motor

7. 700 Maxwell Motor 1 pf.
fil 1100 Maxwell Motor 2 pf.
21 100 .May Oopt StoreH....

..I 12800 Mex
fi' soo Miami Copper

Minn. St P & S K M
100'Mlnn I. I
300'MlK.iourl Purine
600 MWaouri Paclllc ctf.

. 400'Mlxxntirl Pacific w I.
41 400 Montana Power

,. lOO'Mnntnna Power pf..
7' 300'Nut nixcult Co

..' 100 Nnt Cloak & Suit....
7' 20 -- Nut Cloali & Suit pf

..I 6100INnt Lend
7 ino'Nnt Lead pf
..' 6500 Nat K S
2 45001 Nevada Con

10! 3000 N V Air Itrake
6, 2060OIN Y Central

II &
O

300l.No
3600 Pacific

Mall
31

i4tioi 21
lOOlPlttH '103

3600'PlttH Coal
Coal ctf.

4' Pr Steel Cur
7' IOII'Pp Steel Cur nf...' 8 Public Service
8' Cn

21375'ltny C:ona Copper..
.. 10100'Uwy Steel Sps....

110'Hwy Steel Six? pf..
24700ltepiilillc Steel

400'ltepulillc Steel
885n0IHeiiillnK

2, 1

21 1000 HemllnK
.' 800, Senium nl A

7( lOOjSenrx-ltoeliilc- k ...
lu r.os.riieinei

L'IIO'SIosh.SIicIIIi'IiI pf.
UOOlSlinttlli'k

South
300 P It

fiOl'So It
2800 Smith Hull Co....

SOOlSoutli Co pf..
4 lOO'Stiinil Mill Cn pf..

34900 HtlhlcliiiUer
lOOjStllilelmker

.. 280ll'renn Coiier
10 SlKHi'TexiiH Co

100'Tomis Pnclllr
4 llioOlTliiril Ave

..I 2900IT0I1 Prod
fi, inolTwIn city
41 lOOll'nilerwood

..1 fi.'.Oilirn Hiik & P
P

8 6170011'ninn Pncllln
4 2,r.r.o!rnlon P.iclllc pf

1200 I'n Cluar Stores
8 3200 I'n Fruit

400 II I Pipe
19500 i; S I Alcohol

200 H & Imp
8900 II H S It Co
1100 u & Co pf

SUN, 14,

Wrdnmdat,
dividend

400;n.iltlinnro

I Open-- I

Inf.

55
14
66

7
14
24 V
79
944
994
79 V

102
651

1144
644

116
1514

700
Itit

122

121

100

200

Pot

500

300

53
13
65
294
2414
634
784

1064
84

404
1 OS 14

114
96

95

864
67

60S
9S4
33
88,
40
784

I'll
90
674

73

-4

69
--i

84
177

24
114

61

125
124
36
924

204
65 T.

10S
63
30
66
97'i

69
95

II

nifb.
est.

66
14
664
16
264
804
95
994
804

102
6374

1144

115
1614

45

94

61

80

644
13
664
2914
24

I I

I

1 1 1 '.

Gli ft' TO

40

114 1 1 4
96 96

864
r.

1114 1124
1324

1034

604
984
334
89
404
78

99
94
6

S3 Hl

3 .

1655
78
69 i,
84

178
634

114
111

126

36
94

17
20
664

108
63
SO

66
98

91 'i 92H
84 i 93

119
25:

6

6

7

152

138

604
93

61

16

..' N II
300 N W

lis

II 11 66

100 Cn 3SV

61

..I

7

pf..
41

So

pf

U T

II It
Itn it

110

13S

'210

8K.V.

111

65

61

101

Low Clos-- Na4

63

74
14
244
794
934
994

63
116
160T4

124
64

62

40T4
108T4

67?

1044

111

604
984

884
394
784

1034
99
894
67

11241124
H148,'.l 86Ts 854
734

124H
16'W

124

I1I14

68
84

61

no
fil'i

138
125

12tf

124

108
61

66
!'77i

I

250
59; 67 7i

96
152

95

"?4

108

47 46
1204'l204
244;

52
43741

.

I

11I!11 111'U
li:.4;lir.li 1154
172'172,171

126'127

116,
42,
60

61l
62-?- J

63Si

1074

864l

132S

1214

42

93

101 101

62

30
93

7" a;

891,
25",

L

12S

'129

1001

Pne

Il.-i-

16?

664

154
264
804

994
804

102

116
160T4

16

644
64
294

80

40

llli
1324

60
984

394

yo

69

894
864
734

84

12V

124

20

52
30

9S
13R14

16--

83NI 93

250

474
4 4

24 21
89 89

377, 374 374
631.

437.
22 23 227, 23

46

1134

615 697
1274 1274
72?. 73!. 72N. 721

8S

117 .lPWillfi',

99 99l 99
9I 93 91'Il'l1fi'tl6 116'

lOlVi'101

174

29;
16

S9U
214
82

85

174

16

82
54

1127

91

49,
9911

1'
45

91

89
24

12

63

62

89

41

88

61.
16
61

29
94
16

89

81
63

il2712S
84 83 84

IS IS 18 18
49 18' 49

!l22 122122
80 79 SO

'128'12S'128
67 67
4S 47

,121,121'4 119
83 88 83 88

87 86 86
66'. 66

61 61 61
'113 'I13:ill

37 37
121 121 122

72' 723'
.".'4

o.j 14 .;' oul 22

91' 90'
115

122 120'l22
83 83

111 '111 1111 111

1131I3 113

27' 29' 27' 29
22 23 22 22'142l

iniiinr.,ni4
11001N V. 57'4. 69

Y. & 26',4' 2rt'
2700 Norf & West 130

6. Amor Co
No 1109 linU

HOOiOnt Silver 7U
..I 4400!Piicltlc 29 30

67001 Petin 65'
6, lOO.Peoplew Gas lol" 101

314 PHIIll 3814
. pitta ;n

Coal pf 103
. . ctfs....

Pitta pf
2850

' IflOIPullman

.

200'lteaillni,' pf
pf

.

.

6600
Hue

20 P SllK

Itnll

. .

250ol'n ti pf

B n

s

THE

2S
102'ioa

,100l1(l0'ino'l00
i:i3'i:i:iU

100,100li,lrt0'l00

!115'1I5
110i4lll

42
40
U.!

97 97
30T

97

IM!!l8fi

lirt!
I'm

0!i' 109

2H!2li205t

101

102

it
iil

u;
101

II

29
3
8

est. Inr. Chant.

14
66

79
102

'

63

29

s,.4

1324

1124
i

"".li
121

cm

24

32

525
73

177

114

36
92

20
65

30

119

93
152

65
14

654
1144

fiOlil

114

2SI

71

65

24
63

1064

1084

96

50

J2"ihi

10374

l

32
89

78

94

1124

555
78
69";

177T4

111

138

36
93

56

15
92

119

69
96

152
47

120 120
24l
K9'4
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Bomtthln; Ilk a year tro. poMlblr
It wu not quite that lonr. ther w
a rumor that th Bethlehem Bteel Cor-

poration hnd under consideration th
purchase of or a merger with Crucible
Steel. At that time the Btock of the
latter company sold around 95. In the
last hour of yesterday' session Crucible
stock suddenly ocean to climb from the
neighborhood of 84. and when the mar-
ket closed It hnd touched 93. The old
etory of a Hcthlchem purcha of Cru-clb- le

wn Industriously circulated. An
officer of tho former company, when
nsked about It, paid rather emphatically
that Bethlehem had not bought Crucible,
that It wna not considering buying it,
and that It did not wnnt It,

Slorements of the Steel.
This movement of Crucible was not

only sudden but It wa too Delated to
share tho upward wint of the other
steel and too Isolated to be altogether
convincing. Bethlehem wept up more
than 29 point to n new high record for
the year. United Stntes Htecl common
wn cuntentcd with letting Tuesday rt

top notch prlco stand, ltepubllc Steel
bettered It best by a fraction, but closed
moro than a point below that level.
Lackawanna Steel closed Tuesday at 4

and also at the same prlco yesterday, de-

spite the fact that the director met ana
resumed dividend payment at the rate
of 6 per cent, annually. The previous
and only payment wn one disburse-
ment of 1 per cent. In 1913.

Stantard lame at New HtBh.
Th thirteenth million ahar day this

year wa recorded yesterday and thaeon-tlnuanc- e

of activity on thl acal. wh ch
ha been In progress for a week, carried
Tint nvEMNO Sun' tabulation of dolly
nverane of fifteen representative rail-
road and ten Industrial Issue to a new
hleh level for the year at 100.JO. ins
previous high of these average was
100.21 on January 4 last. Non of the
stocks which took tho biggest strides Is
Included In the table, however, 'i ni cir-

cumstance I regarded as Indicative of a
renewal of public Interest In the trading
and also as tending to esiaDiisn mo ict
that the bull movement Is both real and
here to stay for a time at least.

A Ball Market.
Bankers ara usuallr In th best pojl- -

tlon to Judge the stock market, for they
know th underlying condition which
make bull or bear campaign and are
often the leader In these movement.
Asked whether he thought the present
movement In atoclt wa a "real nun
move" and whether It woum De imeiy o
be continued, a prominent banker ald
yesterday: "I expect to ee prlcea go
15 or more point higher. The puoiic i

In thl market Just an It was a year ago,
only thl time It Is a public which ha
had aome training In speculation and,
moreover, the people have come back to
make a killing with more money In
their pockets than they had last year."
Many conservative follower of the mar
ket believe yesterday wa a port or test
day. They said early In th day that If
price broke badly It would be the end of
the bull market for th time being and
that If they went still higher before the
close. It would mean that the market had
pessed It most critical atnge on the up-
turn. The rush to buy stork at th
close tell the story.

The More In (b Itailla.
Llttl attention wn raid yetterdey

to the move In the rail, although atom
of these stock advanced qulto sharply.
The movement In the stocks Is under
stood to have been lnnusrurated by nn
Broad street house irhlrh early In the
dny wiui reported as blnff a heavy
buyer of Union Perlflo and Iteadlnar. In
circle connected with this hous It wn--s

ruinornl that Itcadluc was surely (rolnsr
to lr0 thl time. Many conservative
brokers, lion-eve- refused to e ny
basis or reason for a more In th rail
road atoclt.

Severely Fantaaei.
It wa a bad day tor the aborts. In

fact, the punishment which th bear
party took ws about the worst It ha
received for many day. The bull were
said to hav played their card excel-
lently, stlmtilntlnr apparent tassAltnesa In
some of the market leaders at th open-In- s:

and letttnsr the stocks elide off
from n frartlon of a point to over a
point. Then, Just to fool th bears a lit
tle moro, they beenn shlftlnsr th market
Interest from the teel and th cop-
per to the rnll. then to th motor and
finally to many of th "less respect-
able'" etoelis. The feint worked well,
nnd the beam were led on and encour-nee- d

to sell. Around Z o'clock In th
afternoon the bulls bej;,m their frjueeze.
Quietly they put up price, boosting a
specialty her and there. Thl made the
hear nervous, and they betran to shop
around for otoclts with which to cover,
only to find that there wore non to be
had "at th market," Then cam a reini-In- r

old time bear panic which o pleases
tlw heart of the hull, while tho bears
frantically bid up prlcea themelvrs In
their effort to cover

Renrral Motor.
The motor stocks, with one or two

responded to th sensational
advance nf Onera! Motor", Maxwell
common nnd fitudebaker. (lenernl Motorn
moved up rS points, to within thtre
points of 700. A pool was credited with
enKlneerlnc this performance, th story
t't'lnc tlmt the Interests behind the com-
pany were desirous of facilitating the
VlnclniT of tho new stock by ninklnsr the
prlco of th old prohibitive. It Is re-
ported that a plan lus been worked out
providing for a recapitalization, that a
new company will be nrsr.inlr.eit and thnt
the holder of the pro-ru- t common etorl;
will receive Itve shares of the new stock
for one of the oi l. The new stork will
be without pnr mine. It Is said. If thnt
Is true, their practical par value In the
exrhnnjr nt the prevnlllnc price of tlie
old stork would be III the neighborhood
of M0 a shnir.

A Fernvlan I.ofin.
Peru I now In this market for a loan

of several million dollar, but negotia-
tions hav not proceeded very far.

to bankers who have been
on tho subject. Peru Is wnld

tn bo In need of money for refunding
purposes, anil also wants cnHh tn finance
Improvements which were under way at
the outbreak of the war. At Ilrft the
representatives of Tern nked for ni
hlsh ns JfiO.fiOO.fioo, hut received scant
encouragement that they could raise as
much 11 that In this market. They are
now paid to be wIIIIiik to take ccn"(ler-abl- y

less, although hankers who hav
born approached nn th subject of a
Peruvian lnan refuse tn say Jut mw
l.irRo Is th amount now under ills,
cusslnn.
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